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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 20549

Januazy 29 2014

Re Brands Inc

Incoming letter dated December23 2013

Dear vfr Caplan

This Is in response to your letters dated December 23 2013 and Januazy 22014

concerning the shareholder proposal submitted to Brands by John Chevedden We also

have received letter fromthe proponent dated December26 2013 Copies of all of the

correspondence on which this response is based will be made available on our website at

htqx//www.soc.qov/divislonsfccrpfin/cf-noectioo/14a-8.shtml For your reference

brief dISCUSSIOn of the Divisions informal procedures regarding shareholder proposals is

also available at the same website address

Sincerely

Matt McNair

Special Counsel

Encloswe

cc John Chevedden

FISMA 0MB Memorandum M-O7-16
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Davis Polk Wardwell LLP
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January 292014

Response of the Office of Chief Counsel

Division of Cornoration Finance

Re Brands Inc

Incoming letter dated December 23 2013

The proposal requests that the board undertake such steps as may be necessary to

permit written consent by shareholders entitled to cast the minimum number of votes that

would be necessary to authorize the action at meeting at which all shareholders entitled

to vote thereon were present
and voting

We are unable to concur in your view that Brands may exclude the proposal

under rule 14a-8i3 We are unable to conclude that you have demonstrated

objectively that the portions of the supporting statement you reference are materially false

or misleading We are also unable to conclude that the portions of the supporting

statement you reference are irrelevant to consideration of the subject matter of the

proposal such that there is strong likelihood that reasonable shareholder would be

uncertain as to the matter on which he or she is being asked to vote Accordingly we do

not believe that Brands may omit the proposal from its proxy materials in reliance on

rule 14a-8i3

Sincerely

Sandra Hunter

Attorney-Advisor



DIVISION OF COIPORATKQN FINANCE
IORl1AL 1ROCEDURES REGARDING SIAREIIöLDER PRQPOSALS

DivisioA of Corporation Finance beliecs that its onslbilitywit.t respect to

naffr axisio under Rule l4a-8 j17 CFR 240 14a8j as with other niaitvs under the FOXY
ôies is toad those who mustcomply vith the rule by offering informal advice and suggestions

asdto determine iniiIy whether or not it maybe appropriate in aparticular matter to

recommend enforcement action to the Conunission In connection ith ihareholde proposal

under Ride 14a-8 the Divisions.staffconsider tb hiformatidn flimnishedlo itby the Coinjisny

in sepportofils nthIion tq exclude the proposals from the Couauys proxy mtedaL as wcU

as aiyiufcrnnation nhhed by the proponent orthc pzcponenVsiŒprescntalivØ

Although Rule 14a-Sk does not any communications from Iiareho1ders to die

Ciæi-4isstaff the staff will a1wIysConSlder iÆfbrmation coaceinhigalIeÆed violations of

dneiMhMr initeed by IheCommission including argument as to whether or notactivities

proposed to be4aimnotdd be violativeof thestatute oridle in olvçd The receipt by the staff

of seth information however should not be construed as chngng the staffs infbmmal

pcdmnceandpexy review into formal or adversary procedure

It is important to note that the staffs LCommissions no-action responses to

Rote 14a4Jsubmissions reflect only informal vicws Th dçteininfions1eached in these an-

action ltters do not and cannot adjudicate the çnents of aionwanfs position Mdi respect to the

proposal Onlyacourtsuch ala US District Couitcan decide whetheç.a company is obligated

.10 iiv4wtc sbaneliolder.proposals
in its proxy matedal Accàrdjmigtyadiscretioinary

detemlien not to recommend or takeCoquuiialon enforocmen action do no e1de
prapoacnt orany shareholder o1a.company fumi puuiug iyritlie or she mayhave aghst

the compiny incourt sheuld the managepnent omit the proposal fromThe compªnys.prdxy
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January 2014

Re Shareholder Proposal Submitted by John Chevedden Pursuant to Rule 14a-8

of the Securities Exchange Act of 1934

U.S Securities and Exchange Commission

Office of Chief Counsel

Division of Corporation Finance

100 Street NE

Washington DC 20549

Via email sharehoderpmposals@secgov

Ladles and Gentlemen

On behalf of Brands Inc Delaware corporation the Company orI Brands we are

writing in response to the letter the Proponents Letter dated December 26 2013 from John

Chevedden the Proponent The Proponents Letter responds to the Companys no-action

request letter dated December 232013 the No-Action Request Letter with respect to the

shareholder proposal the Proposal and supporting statement submitted by the Proponent on

December 2013 for Inclusion in the proxy materials that Brands intends to distribute In

connection with its 2D14 Annual Meeting of Shareholders the 2014 Proxy Materials

We reiterate our view set forth in the No-Action Request Letter that the Proposal may be properly

excluded from the 2014 Proxy Materials under Rule 14a-8i3

While the Proponents Letter does succeed in causing further confusion1 it does not because it

cannot refute the fundamental falsehood underlying the Proponents argument in favor of the

The Proponenrs Letter further confuses the factual background If the supporting statement was referring

to the votes on the shareholder proposals which was our reading the data cited in the supporting statement is

incorrect for the reasons demonstrated in the No-Action Letter Request If the supporting statement was instead

referring to the ultimate shareholder votes on the Companys proposals the Proponents argument Is misleading

in an even more fundamental respect The ultimate shareholder votes were InsuffIcient under the Companys

Certificate of Incorporation to permit the desired actions to be taken and it therefore would have been unlawful

for the Company to take the contemplated actions To take such actions the Companys Certificate of

Incorporation requires an affirmative vote of 75% of the outstandino shares entitled to vote at the annual meeting

As even the Proponents Letter recognizes the 2012 proposal relating to simple majority standard received

vote of 66.93% of the outstanding shares and the 2013 proposal relating to the annual election of directors



U.S Secunties and Exchange

Commission January 2014

Proposal Contrary to the Proponents allegation that the Company ignored prior shareholder

proposals In reality in direct response to those proposals the Companys Board of Directors

the TMBoard submitted and recommended that shareholders vote in favor of Company

proposals in favor of the matters addressed in the prior shareholder proposals and ii the Board-

endorsed proposals failed solely because they did not receive sufficient shareholder support to

be implemented in accordance with the Companys Certificate of Incorporation

As demonstrated in the No-Action Request Letter the Proponents fundamental argument in

favor of the Proposal is that the Company has been unresponsive to shareholder concerns by

ignoring prior shareholder votes on two shareholder proposals an allegation that Is

demonstrably and objectively false It simply cannot be the case that Rule 14a-9 permits the

Inclusion of such false and materially misleading arguments in proxy statement intended to

comply with the federal securities laws

For the reasons set forth above and in the No-Action Request Letter we believe that the

Proposal may be excluded from the Companys 2014 Proxy Materials in accordance with Rule

14a-8i3

If you have any questions or would like any additional information regarding the foregoing please

do not hesitate to call me at 212450-4156 Thank you for your attention to this matter

Respectfully yours

Deo
David Caplan

cc John Chevedden

Samuel Fried Brands Inc

received vote of 59.81% of the outstanding shares jg both were below the 75% threshold Accordingly the

actions sought by the shareholders were not able to be implemented not because of any lack of responsiveness

by the Company but because the actions did not receive the required level of shareholder support



JOHN CHVEDDEN

FISMA 0MB Memorandum M.07.16 FISMA 0MB Memorandum M.O716

December 262013

Oftice of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NB

Washington DC 20549

Rule 14-S Proposal

Brands Inc LB
Written Consent

John Chevedden

Ladies and Gentlemen

This is in regard to the December 23 2013 no action request by proxy

The attachments support the 76% and 79% votes that are mentioned in the rule 14a-8 proposal

This is to request that the Securities and Exchange Commissionallow this resolution to stand and

be voted upon in the 2014 proxy

Sincerely

cc Sam Fried SFried@lb.com



JOHN CHVEDDEN

FISMA 0MB Memorandum M.07.16 FISMA 0MB Memorandum M-07-16

December 262013

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Rule 14a-8 Proposal

Brands Inc LB
Written Consent

John Chcvedden

Ladies and Gentlemen

This is in regard to the December 23 2013 no action request by proxy

The attachments support the 76% and 79% votes that are mentioned in the rule 14a-8 proposal

This is to request that the Securities and Exchange Commissionallow this resolution to stand and

be voted upon in the 2014 proxy

Sincerely

cc Sam Fried SFried@lb.com
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Proposal Text

PROPO6ALk PROPOSAL TO AMEP4D ThE CEEflFICATE OF FOR ThE PaINUAL ELECTiON OF DTOu

This propoesl Ia being arabotilted to the Conipertys slodthcldera following vote atm Companys 2012 annual meeting one stccldtoldar proposal

addreathug the sam topic White bat yeaus atoddiolder proposal did not receive sufficient votes to L.I..n.4 the dienge It did receIves majority vote

Accordingly consistent wIth It atrong cc titmeottothec consIderation of stockholder views and recognirbig that there are different
perspectives

en bcwd deseilicatlon the Board of Directors two elected to submit the proposal deauthed betow to etocithaltier vote

The Board baa evaluated the CC.TiPWIyS Clastilied board siruclure on numerous occasions to ensure that ft lsccrisletent with the beat irderoaiecluue

Company and Il atoddiolders
ft alto previously submitted aniendm.ntftrstockhoklcroonajdaretlonat the 2009 wmnueImeetlng eNd did not

receive snorigit suppon to peas The Board ecorietetently determined that edaasBed board sinrclurs vidosetablhly by ensuring that arty given

thee amJciftyof the dtectors serving on the Board ha distentlal knowledge of the Company Iti business and Its strategic goele The Board believes

that ditectois who hay eruperienca with the Company and deep Imowledge about Its business and efbesar beet positioned to make the fwidenental

decisions that ale key to the Company and Its etoddlolderS

The Boens lies alec conclialed that the deteSted board structure safoguarda the Company egelnat the efforts of third parties ktent on quiddy taking

control of and not payIng fat value for the business arid easels cr1 the Conipany The clasal8ed board structure stows the Board Vie iterIthuhly tires

in go to evaluate takeover proposals and negotiate efoi third partiesinc.dertooittainnwxkntsivaitseforouretoclthotders

indeed some of our algnlllcent atccldioldeia have support thr the Companys deseithad Board structure Byway of rpie en December 14

2012 the Company recelvedalalter from the United Brotherhood of Cerpentera and Joiners of America urging the Campeny tooçupcse proposele that

would eliminate Its cteaalihed boenl arid noting that Ihe Cornpenys comblnhon ofa yvcthtgbruncontaed..le.Uctn andacleesiutud board

sstabllahasegovemencestnzcture that advencee board end rnalsarenI accountabitIty while protecting lang-term corporate and Investor tue

Nvorthelasa the Board bowers that other stoctthoideis ditagree with tPfo view These atcchdddera generally ergure that having ditectors stand for

electIons enmerily has the pohottul to mats dreotcus i.Q5 5coo1jahj5 to etodi.ftrJdet arid ticuesee tam value flab proposal reflects the Boards

detemilnatlon to respect that difference In perspective

Pmpo Amendment

Ansaidma.W

The Companys cwent Charter divides the Board into tivea dames that are elected for ataggered Ita.e-yuar terms 11th proposed Nnondnuad Is

adopted ead director elected appointed dcv before the 2013 emuat meeting would continue to serve cut ida or her three-year temie but each ci the

directors elected by stockholders at or alter the 2014 annual meeting wilt be elected to one-year lemi Accordingly it the Muendmwht in approved all

directors Will be elected on an annual bails beginning at the 2018 annual meeting

Furthanncne the Ccnipenya currant Chwter provides that directors may berenioved only or cause and then upon the affirmative vote ol 75% ci the

Companys etocttholders entitled to vote thereon However Delaware law provIdes that the directors ole corporation wtetoirt classified board may be

removed with ci without cause In orderto cordonn to Delaware law the p.ppoid M%endmeld provides that aS director
flI.Y be rflIoved with or witlicut

cause upon the efllnnatlvevofeof 75% of the Companys stodtholdus entitled to vote thereon begrmlrig at the 2016 emtuelnleetlng

The text of the proposed Amendment which would replace MIcIeSDCTH and Mite TENTH of the Companys Charter in their entirety is attached as

Appandl Ato this prouty Iernerd
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PROPOSAL PROPOSAL 10 AMEND CUR CE ICATEOF INCORPORATION TO REMOVE 5UPERWJORI1YVTINO REQUIREMENTS

The pseposalls beiagwzbmlttsd to atodtholdwsfdinwfng avoteat tea Company e2011 annual meeting atastoeltitolder proposal addressing the earns

topic Wits the stockholder proposal last year did not receke sufficient oheplemeni the change it did secelvesmajcifty volt Accordhigc

ctiteJ wth he strong conantimad to the srefut consIderatIon of stodtholder view and VeC0g that there are different perspectives on the

majority vote lame Use Board ha elecled to submit the proposal desolbed below toe stockholder vole

Thu Bond of Directors has svsfuated the Conipwsysvotbig isqukement onsusmerw occutma to mows that they we lathe best inlarealsof Use

Company end its stoct.lsoldesa itt this regard the Board has consistently determined that the retention of supetmejotity vote standard far certain

aordlnwy matters was the best way to enaras that Interests of all stocirJsoldsts we itilly protected The Boconeietenllyoondudedthat

ottirsordinaty trenseodons wet fundwnontal thwige.to porata governance aisctdd have the support ofabroad conseneusof the Ccitipae

stoddicidevaisthar1Isaswt asimplemajorky and that vole requirumesils protect atocitholden against the potentially aeti-lnereeted adlon

of short4wm itwastora lbs Bond he also caiduded that the Companys esdating .upcrmajerfty voting provisions macwage person or Suns making

unao8c5cd lkSover pvopoielato negotiate dkecuy wRit Use Board vrlslds prottdes the Board wSh kid leverage lathe n.uds ci its Ildudesy duties

to negotiate the best posuSsle return icr elodtholders end widdi prevents the use alp Mially coat orebusive takeorertacuce

On the other hand the Board Ii aware that atgnfllcent stocithalders end Institutions disagree Those enSUe generally stove Diet majority stockholder vote

.hId be sidlicient for any corporate eclian requiring stockholder approval regaidleasof the ccnsldesetlans ctdRned above This prcçced reflects the

Boards dutenidnatlcn So respond to and address that sCt.ut in perspective

Proposed Mdmntfl

It approved the propose1 would amend the Companys CettBcats of incorporation the Chartofto provida or the elimination ci each voting requirement

that ad fcrCgraster than elmpI maloesy vole use Amendmeid

tksdw the Companys ssldlrig governance documents simple mjodty vole requirement already sopS to most nielsen submitted for stodtholder

eppoval lb Chatter pro4des that aupnnajsjty vot of in elocakolders Is required to approve action related to caned number of fwsdwnental

niattersclcorpmata atnicture end governance These matters Indudat apprcval of csttafn business conibitsetton with an Individual ertilty or group that

collectIvely owns 20% armored the Companys voting secusltleq approval of certain fundamental transection. Including mergers ceaSe ci

mbstentiatiy all of the Companys asset s.oluuoncitheCompeny ramoval of director for cases vj art eltstatlon amendment errepeslol the

bylaw or any amendment to the certSic.te of incorporation that contravenes .nyexleling bylaw and Man amendment tocetaln provisions In the Chester

if Use proposed Amendment Is adopted each of the foregoing auporniejoefly voting requireuentswotdd be removed fran Us Chater Instead arty netter

voted upon etesiymsatbig of the slocliholdera would be decided bydsa majority of the atoddsold.rs voting upon auth mailer urdeasotheiwlee provided

by law The dataltit voting tequbensent irs the Bylaw contained its
Section 1.lOjo therets states At arty otsethig 01 the StOCIdloldats all matte Cpl

othaiwlee provided laths oetlIatu of IncorporatIon In these bylaw crbyfswsheflbedeokled by the vote ole majority In voting interest of the

sioclthokls present In person or by prcay and voting thereon aquoeum being present

ma term of oh proposed Amendment width wasdo remove kttelas 528.11.1 end 14 cI the Companys Chester in their entirety end modlly Miclea 10

11.2 end 13 IS attached usAppenducAto this
proxy statement
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New York Paris

Menlo Park Madrid

Washington DC Tokyo

Sªo Paulo Beijing

London Hong Kong

Davis Polk

Davis Polk Wardweli LIP 212450 4000 tel

450 Lexington Avenue 212 701 5800 fax

New York NV 10017

December 23 2013

Re Shareholder Proposal Submitted by John Chevedden Pursuant to Rule 14a-8

of the Securities Exchange Act of 1934

U.S Securities and Exchange Commission

Office of Chief Counsel

Division of Corporation Finance

100 Street NE

Washington DC 20549

Via email shareholderproposalssec.gov

Ladies and Gentlemen

On behalf of Brands Inc Delaware corporation the Company or Brands and in

accordance with Rule 14a-8j under the Securities Exchange Act of 1934 as amended the

Exchange Act we are filing this letter with respect to the shareholder proposal the Proposal
and supporting statement submitted by John Chevedden the Proponent on December 2013

for inclusion in the proxy materials that Brands intends to distribute in connection with its 2014

Annual Meeting of Shareholders the 2014 Proxy Materials We hereby request confirmation

that the Staff of the Office of Chief Counsel the Staff will not recommend any enforcement

action if in reliance on Rule 14a-8 Brands omits the Proposal from its 2014 Proxy Materials

Pursuant to Rule 14a-8U this letter Is being filed with the U.S Securities and Exchange

Commission the Commission or the SEC no later than 80 days before Brands files its

definItive 2014 Proxy Materials Pursuant to Staff Legal Bulletin No 140 CF Shareholder

Proposals November 2008 question we have submitted this letter to the Commission via

email to shareholderproposalssec.gov

Pursuant to Rule 14a-8j copy of this submission is being sent simultaneously to the

Proponent as notification of the Companys intention to omit the Proposal from its 2014 Proxy

Materials This letter constitutes the Companys statement of the reasons that it deems the

omission of the Proposal to be proper We have been advised by the Company as to the factual

matters set forth herein

$5395Z76%iO



U.S Securities and Exchange

Commission December 23 2013

The Proposal states

Resolved Shareholders request that our board of directors

undertake such steps as may be necessary to permit written

consent by shareholders entitled to cast the minimum number of

votes that would be necessary to authorize the action at

meeting at which all shareholders entitled to vote thereon were

present and voting This written consent is to be consistent with

giving shareholders the fullest power to act by written consent in

accordance with applicable law This includes shareholder ability

to initiate any topic for written consent consistent with applicable

law

copy of the Proposal the Proponents supporting statement and related correspondence from

the Proponent is attached to this letter as Exhibit

Statement of Reasons to Exclude

The Proponents argument is based on factually incorrect assertions that are directly contrary to

information set forth in the Companys SEC filings The Proponents supporting statement alleges

that the Company has ignored several prior shareholder votes and on the basis of that

allegation argues that the Company ignores shareholder input As is demonstrated below the

Proponents allegation is objectively and demonstrably false and iiindeed the exact opposite

the Board took action in direct response to the shareholder votes is true The Proponents

complete disregard of the facts even the results of the shareholder votes described in the

supporting statement are incorrect misleads shareholders is completely at odds with the

Exchange Acts disclosure requirements and should not be permitted For this reason and others

the Company believes that the Proposal may be properly excluded from its 2014 Proxy Materials

under Rule 14a-8i3

key element of the Proponents supporting statement is objectively false

Accordingly the Proposal may be omitted from the 2014 Proxy Materials under Rule

14a-873.

Under Rule 14a-8i3 company may exclude shareholder proposal if the proposal or

supporting statement is contrary to any of the Commissions proxy rules including 14a-9

which prohibits materially false or misleading statements in proxy soliciting materials

Specifically Rule 14a-9 provides that no solicitation shall be made by means of any proxy

statement containing any statement which at the time and In light of the circumstances under

which it is made is false or misleading with respect to any material fact or which omits to state

any matenal fact necessary in order to make the statements therein not false or misleading The

Staff consistently has allowed the exclusion under Rule 14a-8i3 of shareholder proposals that

contain materially false or misleading statements See e.g General Electric Company January

2009 permitting exclusion of proposal to exclude directors with withheld votes from serving

on committees because of an underlying assertion that the company had plurality voting when

the company had implemented majority voting and Entergy Corporation February 142007
permitting exclusion of proposal to allow shareholders to vote on resolutions to approve

URS395876vO



U.S Securities and Exchange

Commission December 23 2013

Compensation Committee reports where along with other misleading defects in the proposal the

proposal contained objectively false statements on executive pay and mechanisms for

shareholder input Unlike the other bases for exclusion under Rule 14a-8 Rule 14a-8i3

explicitly includes the supporting statement as basis for exclusion

In attacking the Companys corporate governance performance the Proponent states that ijn

spite of our 79% vote our management failed to adopt the 2012 proposal for simple majority

vote standard in our elections In spite of our 76% vote our management failed to adopt the 2013

proposal for annual election of each director instead of 3-year terms

These statements are objectively false In reality in direct response to the shareholder proposals

referenced by the Proponent relating to simple majority voting standard and the annual election

of directors the Companys Board of Directors the Board put forward and recommended

proposals designed to implement each shareholder proposal at the 2012 annual meeting and the

2013 annual meeting respectively See Exhibits and In each such case the ultimate

shareholder vote the shareholder vote in response to the Boards proposal was insufficient

to meet the 75% mInimum vote requirement set forth in the Companys Certificate of

Incorporation for purposes of implementing the change These matters were disclosed in SEC

filings available to all shareholders including the Proponent See Exhibits and Nevertheless

in complete disregard of principles of accurate disclosure the Proponents supporting statement

simply ignores the facts and bases his argument on objectively false assertions

Even the results of the shareholder votes described in the supporting statement which the

Proponent recites in order to bolster his argument are incorrect The shareholder proposal

relating to the simple majority vote standard received 68% of shareholder votes not 79% in the

Companys 2011 annual meeting The shareholder proposal relating to the annual election of

directors received 65% of shareholder votes not 76% in the Companys 2012 annual meeting

Again the correct results were disclosed in SEC filings available to the Proponent see Exhibits

andG

The false statements contained in the supporting statement are unquestionably material to the

Proposal fact is material If there is substantial likelihood that reasonable shareholder

would consider It important in deciding how to vote See TSC industries Inc Noithway Inc
426 U.S 4384491976 The premise of the Proponents argument is that the Companys

management and Board have not implemented what the Proponent considers appropriate

corporate governance mechanisms and cites what he characterizes as the Companys disregard

of shareholder input as the most stark example of this practice Obviously if the supporting

statement was truthful If it disclosed that the Companys Board in fact responded to these

shareholder proposals by recommending the precise actions requested in each proposal the

picture would be fundamentally different

Because the Proposal makes objectively false statements that are material to the subject matter

of the Proposal the Company respectfully submits that the Proposal may be excluded under

Rule 14a-8i3
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ii Substantial portions of the supporting statement are completely unrelated to the

subject matter of the Proposal Accordingly the Proposal maybe omitted from the

2014 Proxy Materials under Rule 14a-83

As noted above under Rule 14a-8i3 proposal may be excluded if the proposal or

supporting statement is contrary to any of the Commissions proxy rules including 14a-9
which prohibits materially false or misleading statements in proxy soliciting materials In Staff

Legal Bulletin No 14B CF Shareholder Proposals September 15 2004 the Staff stated that

exclusion under Rule 14a-8i3 can be appropriate where substantial portions of the supporting
statement are irrelevant to consideration of the subject matter of the proposal such that there

is strong likelihood that reasonable shareholder would be uncertain as to the matter on which

she is being asked to vote See e.g Eneigy East Corporation February 12 2007 permitting
exclusion of proposal to allow shareholders to vote on resolutions to approve Compensation
Committee reports where along with other misleading defects in the proposal the supporting
statement focusing on corporate governance was irrelevant to the subject matter of the

proposal and Kmart Corporation March 28 2000 permitting exclusion of proposal to

disclose contributions to political parties not recognizing the nghts of the unborn where the

supporting statement focused on irrelevant matters such as the inability to claim unborn children

as dependents and the right of the unborn to restitution

The Proposal is entitled Right to Act by Written Consent and purports to provide the Companys
shareholders with input on the question of whether shareholder action by written consent is

desirable However the majority of the supporting statement discusses completely unrelated

topics The supporting statement contains eight paragraphs only three of which clearly relate to

written consent The other five paragraphs discuss wide-ranging issues including the Companys
environmental policies executive pay director tenure and director independence The Proposal

however has nothing to do with these matters The Proponent in fact acknowledges that most of

the supporting statement is irrelevant to the subject of shareholder written consent noting at the

end of the supporting statement that he is now to the core topic The inclusion of

such unrelated topics obscures the subject matter that is actually under consideration and
confuses the reader thereby giving rise to strong likelihood that reasonable shareholder who
reads the Proposal and supporting statement would be uncertain as to the matter on which he or

she is being asked tO vote let alone the rationale for the Proponents proposed change

Because the majority of the supporting statement is irrelevant to the subject matter of the

Proposal and potentially misleading to shareholders the Company respectfully submits that the

Proposal may be excluded under Rule 14a-8i3

Conclusion

For the reasons set forth above we believe that the Proposal may be excluded from the

Companys 2014 Proxy Materials in accordance with Rule 14a-8i3 We respectfully request
confirmation that the Staff will not recommend any enforcement action if the Proposal is

excluded

85395876v1
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If you have any questions or would like any additional information regarding the foregoing please

do not hesitate to call me at 212 450-4156 Thank you for your attention to this matter

Respectfully yours

David Caplan

Attachment

cc w/ afl John Chevedden

Samuel Fried Brands Inc

$5395$76v10
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JOHN CHVDDEN

FISMA 0MB Memorandum M-07-16

Mr Leslie Wexuer

Chairman of the Board

Brends Inc LiD
Limited Pkwy

Columbus OH 43230

PH 614 415-7000

FX 614-415-7786

Rule 14a-8 Proposal

Dear Mr Wexnet

This Rule 14a-S proposal is respectfufly submitted in support of the long-tenn performance of

our company This proposal is submitted for the next annual shareholder meeting Rule 14a-E

requirements are intended to be met including the continuous ownership of the required stock

value until after the date of the respective shareholder meeting and presentation of the proposal

at the annual meeting This submitted format with the shareholder-supplied emphasis is

intended to be used for definitive
proxy publication

In the interest of company cost savings and improving the efficiency of the rule 14a-8 process

please communicate via emailf1MA 0MB Memorandum M-O7-16

Your consideration and the consideration of the Board of Dfrectoxs is appreciated in support of

the long-term performance of our company Please acknowledge receipt of this proposal

promptly bYCmIMA 0MB Memorandum M-07-1

incere O4f 2./j
ohn Chevedden Date

cc Sam Fried SPried@Limitedbrands.com
EVP Law Policy Governance

PH 614-415-7199

FX 614-415-4822

FX 614-415-7240

Douglas Williams DLWilliamsLimitadbrands.com



Rule 14a4 Proposal December 2013

Proposal Right to Act by Written Couseut

Resolved Shareholders request that our board of directors undertake such steps as may be

necessary to permit written consent by shareholders entitled to cast the minimum number of

votes that would be necessary to authorim the action at meeting at which all shareholders

entitled to vote thereon were present and voting This written consent is to be consistent with

giving shareholders the fullest power to act by written consent in accordance with applicable

law Ths includes shareholder ability to initiate any topic for written consent Consistent with

applicable law

Wet Seal WTSLA shareholders successfully used written consent to replace certain

widerperforming directors in 2012 This proposal topic also won majority shareholder support at

13 major companies inn single year This included 67%-support at both Allstate and Sprint

This proposal empowers shareholders by giving them the ability to effect change without being
forced to wait until the annual meeting Shareholders could replace director using action by

written consent Shareholder action by written consent could save our company the cost of

holding shareholder meeting between annual meetings

This proposal should also be more favorably evaluated due to our companys clearly improvable

corporate governance performance as reported in 2013

GMI BRtIngs an independent inveatmentresearob firm rated our company for executive pay
$58 million for Leslie Wemer Plus GM said Brands did not disclose specific performance

objectives for Mr Wexner and Brands can give long-term incentive pay to Mr Wexner for

below-median performance

In regard to our board of directors the following directors bad 16 to 50-years long tenure

Abigail Weaner Allan Tcssler Lead Director Raymond Zimmerman age 80 David Kollat

age 74 and Leslie Weaner age 75 Director independence declines after 10 loiS-years Plus

David Kollat age 74 and Donna James had director duties at companies each over

corernitnient concern Mr Kollat received our highest negative votes

In spite of our 79% vote our management failed to adopt the 2012 proposal for simple majority

vote standard in our elections In spite of our 76% vote our management failed to adopt the 2013

proposal for annual election of each director instead of 3-year terms Of course our management

lied nu trouble getting the necessary vote for their own 2011 stock option plan

GM said Brands had been flagged for its failure to establish specific environmental impact
reduction targets critical practice for any company operating in high environmental impact

mdustiy that Is committed toils own long-term sustarnabihty Bnnd did not regularly publish

formal sustainability report

Returning to the core topic of this proposal from the context of our clearly improvable corporate

governance please vote to protect shareholder value

Right to Act by Written Coaneit-Proposal



Notes

JolinQtcvedden mFISMAOMbMemorandumM-07-16 0redth5

Please note thet the title of the proposal is pert of the proposal
lithe company thinks that any part of the shove proposal other than the firat line in trackets can

be conned from proxy publication based on zts own discretion please obtain wnuen agreement
from the proponent

Number to be aerignd by the company
Asterisk to be removed for publication

This proposal believed to conform with Staff Legal Bulletin No 14B CF September iS
2004 Including emphasis added

Accordingly going forward we believe that It would not be appropriate for

companies in exclude supporting statement language and/or an entire proposal In

reliance on rule 14a-8QX3 In the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or

misleading may be disputed or countered

the company objects to factual assertions because those assertions may be

Interpreted by shareholders in manner that Is unfavorable to the company its

directors or Its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

identified specifically as such

We believe that Its qipropsfato undortul 14.4 ibrconrpanl. to address
these octIons in their stat sments of opposition

See also San osystems inc July21 2005
The stock orthrg this proposal Is Intended to be bald until after the annual meeting sat the

proposal will be presented at the amiusI mec1ing Please acknowledge this proposal promptly by

emISMA 0MB Memorandum M-07-16
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PROPOSAL4 PROfOSALTO AMEND OUR CERflFICATE OF INCORPORAflON 10 REMOVE
SuPERMAJORTrYV0nNG REQUIREMENIS

Background Governance ConsideratIons

This proposal is being submitted to stockholders following vote at the Companys 201 annual meeting on stockholder proposal

addressing the same topic While the stockholder proposal last year did not receive sufficient votes to implement the change it did receive

majonty vote Accordingly consistent with its strong commitment to the careful consideration of stockholder views and recognizing that there are

different perspectives on the moriIy vote issue the Board has elected to submit the proposal described below to stockholder vote

The Board of Directors has evaluated the Companys voting requirements on numerous occasions to ensure that they are in the best

Interests of the Company and us stockholders In this regard the Board has consistently deteimined that the rutesnon of supennajority vote

standard for certain extraordinary matters was the best way to ensure that interests of all stockholders are fully protected Tb Board has

consistently concluded that extraordinary transactions and fundamental changes to corporate governance should have the support of broad

consensus of the Company stockholders rather than
just simple niajoncy and that supeimajonty vote requirements protect stockholders

against the potentially self.interested actions of short-term investors The Board has also concluded that the Companys existing supermijonty

voting provisions encourage persons or finns making unsolicited takeover proposals to negotiate directly with the Board which provides the

Board with increased leverage in the exercise of its fiduciary duties to negotiate th best possible return for stockholders and which prevents the

is of potentially coercive or abusive takeover tactics

On the other hand the Board is aware that significant stockholders and institutions disagree These entities generally argue that majority

stockholder vote should be sufficient for any corporate action requiting stockholder approval regardless of the considerations outlined above

This proposal reflects the Boards determination to respond to and address that difference in perspective

oposedAmrnthnent

If approved the proposal would amend the Companys Certificate of Incorporation the Charter to provide fbr the elimination of each

voting requirement that calls foragreater than simple majority vole the Amenthnent

Under the Companysexisting governance documents simple majority vole requirement already applies to most matters submitted for

stockholder approval Th Charter provides that
supennajority vote of the stockholders is required to approve actions related to small number

of fundamental matters of corporate structure and governance These matters include approval of certain business combinations with an

individual
entity or group that collectively owns 20% or more of the Company voting securities ii approval of certain fundamental

transactions including mergers sale osubsmantially all of the Company assets or dissolution of the Company in removal of director for

cause iv an alteration amendment or repeal of the bylaws or any amendment to the certificate of incorporation that contravenes any existing

bylaw and van amendment to certain provisions in the Charter

If the proposed Amendment is adopted each of the foregoing supermajority voting requirements would be removed from the Charter

Instead any matter voted upon at any meeting of the stockholders would be decided by the majority of the stockholders voting upon such matter

unless otherwise provided by law The default voting requirement in the Bylaws contained in Section 110c therein states At any meeting of

the stockholders all matters except as otherwise provided in the certificate of incorporation in these bylaws or by law shall be decided by the

vote ofamajorimy in voting interest of the stockholders present in person orby proxy and voting thereon quorum being present

14
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The text of the proposed Amendment which would remove Ankles 52.8111 end 14 of the Companys Charter in their entirety end modify

ArtisleS 10 11.2 and 13 is attached as AppendixAto this proxy statement

Required Vole

For the Amendment to become etlhctiye this proposal must receive the affirmative vote of at least 75% of the outstanding shares entitled to

vote at the meeting If the proposal is approved by the required stockholder vote the Board will lake the necessmy steps to amend the Companys
Charter as set forth in Appendix If the Amendment does not receive tins level of stockholder approval the Amendment will not be implemented

and the Companys curtail voting requirements wifi remain in place

RourdRerommndelh.n

The Board continues to believe that the retention of the Companys existing supennajorny vote requirements for certain extraordinary

matters provides stockholders with very meaningful protections against actions that may not be in their best Interests On the other hand the

Board recognizes that significant stockholders and Institutions disagree and also believes that responsiveness to this perspective is an important
matter of corporate governance Accordingly after careful consideration of the issue in accordance with its fiduciary duties the Board has

determined in recognition of last years vote to recommend vole to approve the Amendment

WhIle the Board believes there Is strong argument to the coninry the Board has elected to recommend that stockholders vote FOR
the proposed Aseendment In

reeogoitloa
of the stockhohler vote at the Companys 2011 annual meeting

IS
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PROPOSAL PROPOSALTO AMEND THE CERI1FICATEOF INCORPORATION TO PROVIDE FORTHE ANNUAL ELECI1ON OF
DIRECtORS

Background Governance ConsIderations

This proposal is being submitted to the Companys stockholders following vote at the Companys 2012 annual meeting on stockholder

proposal addressing the same topic
While last yeas stockholder proposal did not receive sufficient votes to implement the change it did receive

majority vole Accordingly consistent with its strong commitment to the careful consideration of stockholder views and recognizing that there

are different perspectives on board classification the Board of Directors has elected to submit the proposal described below to stockholder vote

The Board has evaluated the Companys classified board structure on numerous occasions to ensure that it is consistent with the best

interests of the Company and its stockholders It also previously submitted similar amendment for stockholder consideration ci the 2009 annual

meetin which did not receive enough support to pass The Board has consistently determined that classified board structure provides stability

by ensuring that at any given time majority of the directors serving on the Board have substantial knowledge of the Company its business and

its strategic goals The Board believes that directors who have experience with the Company and deep knowledge about its business and affairs

are best positioned to make the fundamental decisions that ste key to the Company and its stockholders

The Board has also concluded that the classified board structure safeguards the Company against the efforts of third parties intent on

quickly taking control of and not paying fair value for the business and assets of the Company The classified board structure allows the Board

the flexibility time and leverage to evaluate takeover proposals and negotiate with third parties in order to obtain maximum value for our

stockholders

Indeed some of our significant stockholders have expressed support for the Companys dassified Board structure By way of example on

December 14 2012 the Company received letter from the United Brotherhood of Carpenters and Joiners of America urging the Company to

oppose proposals that would eliminate its classified board and noting that the Companys combination of majority voting in uncontested

elections and classified board establishes governance structure that advances board and management accountability while
protecting long

term corporate and investor value

Nevertheless the Board is aware that other stockholders disagree with this view These stockholders generally argue that having directors

stand for elections annually has the potential to make directors more accountable to stockholders and increase firm value This proposal reflects

the Boards determination to respect dat difference in perspective

roposedAmeuhnent

If approved the proposal would amend the Companys Certificate of Incorporation the Chatter to provide for the annual election of all

directors the Amendment

The Companys current Charter divides the Board into three classes that are elected for staggered three-year terms If the proposed

Amendment is adopted each director elected or appointed at or before the 2013 annual meeting would continue to serve out his or her three-year

terms but each of the directors elected by stockholders at or after the 2014 annual meeting will be elected to one-year term Accordingly if the

Amencbnent is approved all directors will be elected on an annual basis beginning at the 2016 annual meeting

Furthermore the Companys current Charter provides that directors may be removed only for cause and then upon the affirmative vot of

75% of the Companys stockholders entitled to vote thereon However Delaware law provides that the directors of corporation without

classified board may be removed with or

15
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without cause In order to conform to Delaware law the proposed Amendment provides that iii directors may be removed with orwithout cause

upon the affirmative vote of 75% of the Companys stockholders entitled to vote thereon beginning at the 2016 annual meetin

The text of the proposed Amendment Which would
replace

Article SDCfll and Article TENTH of the Companys Charter in their entirety is

attached as Appendix to this proxy statement

Required Iote

Forth Amendment to become effective this proposal must receive the afflnnative vote of at least 15% oldie outstanding shares entided to

vote at this meeting If the proposal Is approved by th required stockholder vote the Board will take the necessaiy steps to amend the

Companys Charter asset forth in Appendix If the Amendment does not receive this level of stockholder approval the Amendment will not be

implemented and the Companys current classified board nructwe will remain in place

Board Recommendation

The Board continues to believe that the retention oldie Companys classified board structure ensures that its directors maintain deep

knowledge olihe Companys business and affairs and provides directors with leverage to negotiate with third parties regarding takeover offers in

order to ensure that they obtain maximum value for the Companys stockholders Nevertheless the Board recognizes that number of significant

stockholders and institutions disagree and also believes that responsiveness to this perspective is an important matter of corporate governance

Accordingly after careful consideration of the issue in accordance with ha fiduciaty duties the Board has delennined In recognition of last years

vote to recommend vole to approve the Amendment

While the Board believes there lea strong argument to the contrary the Board has elected to recommend that stockholders vote FOR
the proposed Amoadinant tucognldon of the stockholder vote at the Companys 2012 annual meeting

Source Br.rnds Inc OEF 14A 4/9/2023 Powered by InteHize
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 20549

FORM 8-K

CURRENT REPORT PURSUANT
TOSEC1ION 13011 15d OP THE

SECURmESEXCRANGE ACTOF 1934

eof report Date otearikat event rtported May 242012

Limited Brands Inc
Exact Name otkegistrut as Specified In Its Chaster

Delaware

State orOtherJurisdlction of Incorporation

14344 31-1029810

Conunhsslon FIle Number IRS Employer Identification No

Three Limited Parkway

Columbus OH 43230

Address of Principal Executive Oflices Zip Code

614 415-7000

RegIstTflIS Telephone Number Including Area Code

Not AppabIe
Forawr Name or Penner Address If Changed Since Last Report

Check the appropriate box below if the Fonn 5-K filing is intended to simultaneously satisi the filing obligation of the registrant wider

any of the following provisions see General instruction A.2 below

Written commtmicaions pursuant to Rule 425 wider the Securities Act 17 CFR 230.425

Soliciting material pursuant to Rule 14a-12 wider the Exchange Act 57 CFR 240.14a-12

Precommencement communications pursuant to Rule 14d-2bwtderthe Exchange ActI7CFR 240.14d-2b

Pie-comniencetnent communicanons pursuant to Rule 13e-4c wider the Exchange ActllCPR 240 l3e-4c
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Item 507 SubmIssion olMatters to Vote olSecurity Holders

Limited Brands Inc the Company held its Annual Meeting of Stockholders on May 242012 The matters voted upon each of

which is described in the 2012 Proxy Statement flied on April 122012 the Proxy Statement and the results ofthe voting were as

follows

Election ofiDirectors

James Heskett Allan Tessler and Abigail Wemer were elected to the Board of Directors fore renu of three years Of the

269145517 shares
present

in person or represented by proxy at the meeting the number of shares voted for the munber of shares

voted against the number of shares abstained and the number of broker non-votes were as follows with respect to each of the

nominees

For Against Abstain Broker Non-Vote

James Heskett 239061160 11465571 198704 18.420082
Allan Tessler 244646548 5882180 196707 18420082

Abigail Wexner 241151469 9375$89 198077 18.420082

In addition directors whose term of office continued after the Annual Meeting were Dennis Hetsch Donna James David

Kollat WiJIIamR Loomis Jr Jefihay Mint Leslie Werner and Raymond Zimmerman

Ratification of the Indenendeat Registered Public Accountants

The appointment of Ernst Young LLP as the Companys independent registered public accountants for the 2012 fiscal year was

ratified with 265046100 shares
voting for the appointment 3984903 shares voting against the appointment and 114514 shares

abstaining

Advisory Vote on Executive Compensation

Th compensation of the Companys executive officers as described in the 2012 Proxy Statement was approved by the stockholders on

an advisory basis with 231962528 shares voting for the Companys executive compensation 16709925 shares voting against the

Companys compensation 2052982 share abstaining and 18420082 broker non-votes

OUIY rwIAII AflUY OiWflWCflW VOflOE 1IIjUiflflta

The Companys proposal to ofjncotorapresupappgjoiry rrpmnts 414 .tteceive

sufficient nwnberofvote florn stockboldeis to be approved wnh 196327269 shares
voting

for the
proposal 50 179 678 shares voting

against the propose 4.218488 shares abstaining and 18420082 broker non-votes In order to be approsed this proposal required the

affirmative vote of at least 75% of the 293314043 outstanding shares entitled to vote at the annual meeting

Stockholder Pronosal Renardine an Indenendent Board Chairman

The stockholder propose regarding an independent Board Chairman was rejected by the stockholders with 54334379 shares voting

for the proposal 196057397 shares voting against the propose 333659 shares abstaining and 18420082 broker non.oies

Stockholder Prooosal Renardino the Comnenys Classified Hoard

The stockholder proposai regarding the Companys classified Board was approved with 161824.889 shares voting for the propose

88685.069 shares voting against the proposal 215477 shares abstaining and 18420082 broker non-votes Although the proposal

received majority support the provision of the Companys Certificate of
Incoiporation establishing classified board Will remain in

effect until the time such provision is duly amended In addition to Board approval to be effective any such anlennent must be

approved by the affirmative vote of at least 75% of the outstanding shares entitled to vote thereon
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SECUTUTIESEXCHANGEACFOF 1934

Daleofrepoil Date of earliest event reported May 232013
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Item 501 Sebmhslon of Matters Vote of Securky Holders

Brends Inc the Ccsnps.y held ha Annual Meeting otSioclrbolders on May23 2013 The matters voted upon each of which is descnbed in

the 2013 Proxy Statement flied on April l2 2013 the Piexy Statement and the results of the
voting were as fellows

Election Directers

Dennis Hersch David Kollat William Loomis Jr and Leslie Wexner were elected to dieHard of Directors for term of three years Of

the 248639139 abates present in person or represented by proxy at the meeting the munber of shares voted for the number of shares voted

against the number of shares abstained and the number of broker non-votes were as follows with respect to each of the nominees

Acainat Abstain Broker Non-Vote

Dennis Hersch 225253908 5.828.963 546459 17.009809

David ICollat 217.989193 13089684 550453 17009809

Wl1IiamR Loomis Jr 229733392 1514989 380949 17009.809

Leslie Wexner 222.405.388 6434211 2.589731 17009809

In addition directors whose term of office continued after the Aruiual Meeting were Gordon Gee Donna James Jefibry Mao Michael

Moms Allan it Tessler Abigail Weaner and Raymond Zimmerman

Ratification of the lndeDendrntReaisered Public Accowflanta

The appoinmient of Ernst Young LLP sadie Companys independent registered public accountants for the 2013 fiscal year was ratified with

247196.848 shares voting for the appointment 1056161 shares voting against the appointment and 386124 shares abstaining

Advisors Vote on Executive Cornoensation

The compensation of the Companys executiv officers as described in the 2013 Proxy Statement was approved by the stockholders on an

advisory besi with 210769892 shares
voting

for the Company executive compensation 20 100 452 shares voting against the Company

compensation 758986 abase abstaining and 17009809 broker nOn-votes 91.29% of the shares voting on the proposal voted In favor of the

proposal

omnanv Pronosal to Provide for Mtouel Election ofDirectors

in om aprupesas to amctas ampeaxe or
tacaspoteiton

to provioe jot pip mmml electippot ors dn gyp asutatcielti

number of votes frupppickhoIders to be approyed with 172 956 524 shares voting for the proposal 54128 752 shares
voting against di proposal

4544054 shares
abstaining and 17009809 broker non-voles In order to be approved this proposal required the affirmative vote of at least 75% of

the outstanding shares entitled to vote at the annual meeting 59.813 of the total nwnberofsbaresoutssndingat Apr11 32013 the record date

voted in favor of the proposal

Stockholder Prooossl Reemdüic Accelerated Veathts of Eouitv Awards

Th stockholder proposal regarding the accelerated vesting of equity awards was rejected by the stockholders with 53960.491 shares voting for

the proposal 176895269 shares voting against the proposal 773570 shares abstaining and 17009.809 broker non-votes 23.37% of the shares

voting on the proposal voted in favor of the proposal

Source Srnnds Inc 8-K 5/30/2013 Powered by Intehqize
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14344 31-102980
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Address of Priacipal Executhe Offices Zip Code

64415-7000
RegIstrants Telephone Number Including

Area Code

Not Applicable

Fonoer Name or Former Address If Changed Since Lest Report

Check the appropriate box below if the Form 8-K filing is intended to iulsaneoualy sssisPy the filing obligation of the registrant under

any of the following provisions see General Instruction A.2 bdow

Written comrnimicalkms prrmam to Rule 425 under the Secwitie Act 17CM 230425

Soliciting material pwmant to Rule 14a.12 rmdertbe Exchange Act 17CM 240.14a-12
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Item 5.07 SubmissIon of Matters to Vote of Security Holders

Limited Brands Inc the patsy held its Annual Meeting of Stockholders on May 262011 The matters voted upon each of

which is described us the 2011 Proxy Statement filed on April 112011 th.Thxy Slatesntnfl and the results of the voting were as

follows

E1ICtIOq of Directors

Donna James Jefiley Miro and Raymond Zimmerman were elected to the Board of Directors fore term of three years Of the

284136811 shares
present

in person or represented by proxy at the meeting the number of shares voted for the number of shares

voted against the number of shares abstained and the number of broker non-votes were as follows with respect to esch of the

nominees

Asainat Abstain BroktrNon-Vota

Dorms James 262387977 2407411 204993 19136430

JeffleyLMiro 252684445 12104103 211833 19136430

Raymond Zinvnenren 258875215 5913643 211523 19136430

In addition directors whose tern of office continued after the Annuel Meeting were Dennis Heiscb James HeskerL Devid

KolIat William IL LoornisJr Allan IL Tessler Abigail WexnerareiUsbe Wexner

Ratification of the lndenendent Reeletered Public Accountanis

The appoinmienr of Ernst Young LLP as the Companys independent registered public accountants for the fiscal year ending

January 282012 was ratified by vote of 279320701 shares for the appomtment and 4475.620 shares against the appointment wtth

340490 shares abstaining

2011 Stock Orstion end Pecfbimatare Incentive Plan

The 2011 Stock Option and Performance Incentive Plan the2011 P1a was approved by vote of 234617149 shares for the 2011

Plan and 29938780 shares against the 2011 Plan with 444452 shares abstaining and 19136430 broker non-votes

2011 Cash Incentive Cornnensation Performance Plan

The 2011 Cash Incentive Compensation Performance Plan the Plan was approved by vote of 257.6 13.023 shares for the Plan and

7077644 shares against the Plan with 309.714 shams abstaining and 19.136430 broker non-votes

Adviancv Vote on Execute Comenmtion

The compensation of the Companys executive officers as described in the 2011 Proxy Statement was approved by the stockholders on

an advisory basis by vote of 163802182 shares for the Companys executive compensation and 100187448 shares against the

Companys compensation with 1010751 share abstaining and 19136430 broker non-votes

Advisory Vote to Determine the Frequency of Fuince Advisory Votes on Executive Compensation

The stockholders voted on an advisory basis to hold an advisory vote on executive compensation every year bye vote of 234918961

shares in favor of holding the advisory vote evesy year 197615 shares in favor of holding the advisory vole every yeats and

29596356 shares in favor of holding the advisory vote every yeats
with 287449 shares abstaining and 19.136430 broker non-votes

Smekladderpronnsal

The ssockhólderproposal was approveribyavote oEi8U33Sflsbpres pàndl3488991 shaesjgaitMthe proposal

with 677813 shares abstaining indl9j36430 brokàrnonvote
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Soliciting material pwsuantto Rule 14a.12 under the Exchange Act17 CFR 240 14a-12
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Item 507 Submission of Matters to Vole of Security Holders

Limited Brands Inc the Conipsay held its Annual Meeting of Stockholders on May 242012 The matters voted upon each of

which described iii the 2012 Proxy Statement flied on April 122012 the Proxy Statement and the results of the voting were as

follows

Election of Directors

James Heskett Allan ft Testier end Abigail Wexner were elected to the Board of Directors fora temi of dwee years Of the

269145517 shares present in person or represented by proxy at the meeting the number of shares voted for the nwnber of shares

voted against the number of shares abstained and the number of broker non-votes were as thilows with
respect to each of the

nominees

For Against Abstain Broker Non-Vote

JamesL Hesken 239061160 11465571 198705 18420082

Allan Testier 244646548 5882180 196701 18420082

Abigail Wexner 241151469 9375889 198077 18420082

In addition directors whose term of office continued after the Annual Meeting were Dennis Hersch Donna James David

Kollat WilhamR Loomis Jr Jeffley Miro Leslie Weaner and Raymond Zimmerman

Ratification of the Indenendent Renistered Public Accountants

The appointment of Ernst Young LLP as the Companys independent registered public accountants for the 2012 fiscal veer was

ratified with 265046.100 shares
voting

for the appointment 3984903 shares voting against the appointment and 114514 shares

abstaining

Advisory Vole on Evecutive Comnansation

The compensation of the Companys executive officers as described in the 2012 Proxy Statement was approved by the stockholders on

an advisory basis with 231962528 shares voting for the Companys executive compentalion 16.709925 shares voting against the

Companys compensation 2052982 share abstaining and 18420082 broker non-votes

Comoanv Pronosil to Remove Suneemaioritv Votine Recuiremenls

The Companys proposal to amend the Cenificale of Incorporation to remove supermajority voting req
uiremenls did not receive

sufficient number of votes from stockholders to be approved with 196327269 shares voting for the proposal 50379678 shares voting

against the poposai 4218488 shares abstaining and 18420082 broker non-votes In order to be approved this proposal required the

affirmative vote of at least 75 of the 293314043 outstanding shares entitled to vole ax the annual meeting

Stockholder Pronosal Reaardino an Indenandant Board Chairman

The stockholder proposal regarding an independent Board Chairman was rejected by the stockholders with 54334379 shares voting

for the proposal 196057397 shares voting ugainat the proposal 333659 shares abstaining and 18420082 broker non-votes

Stockholder Procossl Reemdine the ComcanvsCleasified Board

The stockholder proposal regarding the Companys classified Board was approved wIth 161824889 shares voting for the proposal

88685069 shares
voting against the proposal 215477 shares abstausag and 18.420082 broker non-votes Although the proposal

received maotuy Support the provision of the Companys Certificate of Inomporatlon establishing classified board will remain in

effect mini the time such provision is duly amended In addition to Board approval to be.ffectnre any stcb amendment must be

approved by the aflirmailve vote of ax least 75% oftha outstanding shares entitled to vote thereon

Source LIMITED BRANDS INC 8-K 5/30/2012 Powered by latethOize



JOHN CHEVEDDEN

FISMA 0MB Memorandum M-O716 FISMA 0MB Memorandum M.07.16

December 262013

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Rule 14a-8 Proposal

Brands Inc LB
Written Consent

John Chevedden

Ladies and Gentlemen

This is in regard to the December 23 2013 no action request by proxy

The attachments support the 76% and 79% votes that are mentioned in the rule 14a-8 proposal

This is to request
that the Securities and Exchange Commissionallow this resolution to stand and

be voted upon in the 2014 proxy

Sincerely

cc Sam Fried SFried@lb.com



JOHN CKVEDDEN

FISMA 0MB Memorandum M-07-16

Mr Leslie Wexner

Chairman of the Board

Brands Inc LTD
Limited Pkwy

Columbus OH 43230

PH 614 415-7000

PX 614-415-7786

Rnle 14a-8 Proposal

Dear Mr Wexoer

This Rule 14a-S proposal is respectftifly submitted in support of the long-term performance of

our company This proposal is submitted for the next annual shareholder meeting Rule 14a-8

requirements are intended to be met including the continuous ownership of the required stock

value until after the date of the respective shareholder meeting and presentation of the proposal

at the annual meeting This submitted forrnat with the shareholder-supplied emphasis is

intended to be used foe definitive proxy publication

In the interest of company cost savings and improving the efficiency of the rule 14a-8 process

Please Comsalu rete via eUIIIIFIQMA 0MB Memorandum M-07-16

Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company Please acknowledge receipt of this proposal

PnPIIYbYCmaMA 0MB Memorandum M-07-16

racere

ohn Chevedden Date

cc Sam Fried ied@Limitedbrandscoxu
EVP Law Policy Governance

PH 614-415-7199

FX 614-415-4822

FX 614-415-7240

Douglas Williams DLWiIliarns@Limitedbrands.com



Notes

John Qteveddcn HSMA 0MB Memorandum M-07-16 this

Please note IbM the title of the proposal is part of the proposal
If the company thinks that any pert of the above proposal other than the first line in txackets can

be omitted from proxy publication based on its own discrotion please obtain written agreement
from the proponent

Nwnber to be assigned by the company
Asterisk to be removed for publication

This proposal ii believed to confoon with Staff Legal Bulletin No 14B CF September 15
2004 hicluding empbM4s added

Accordingly going forward we believe that It would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal In

reliance on rule 14a-81X3 In the following drcumstances
the company objects to factual assertions because they are not supported
the company objects to factual assertions that while not materially false or

misleadIng may be disputed or countered
the company objects to factual assertions because those assertions may be

interpreted by shareholders in manner that is unfavorable to the company its

directors or its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

kientifled specifically as such

believe that it is proprlate under rule 14e-8 for companie to mdtheas
these objections In itiefr statements of opposition

See alex Sun fli caystans Inc July 21 20O5
The stock supporting this proposal Is intended to be bald until after the annual meeting seal the

lwcposal will be pwnted at the annual meeting Please acknowledge this proposal promptly by

E1SMA 0MB Memorandum M-07-1



JOHN CKVDDZN
FISMA 0MB Memorandum M-07-16

Mr Leslie FL Wexuer

Chairman of the Board

Bands Inc LTD
Limited Pkwy

Columbus OH 43230

PH 614 415-7000

PX 614-415-7786

Rule 14a-8 Proposal

Dear Mr Wewer

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of

our company This proposal is submitted for the next annual shareholder meeting Rule 14a-8

requirements are Intended to be met including the continuous ownership of the required stock

value until after the dale of the respective shareholder meeting and presentation of the proposal

at the annual meeting This submitted format with the shareholder-supplied emphasis is

intended to be used for definitive proxy publication

in the interest of company cost savings and improving the efficiency of the rule 14a-8 process

please communicate vIaemailftMA 0MB Memorandum M-07-16

Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company Please acknowledge receipt of this proposal

promptly lemaMA 0MB Memorandum M-07-1

Z4.. 2./j
ohn Chevedden Date

cc Sam Piied SFrjed@Limitedbrands.com
RVP Law Policy Governance

PH 614-415-7199

FX 614-415-4822

FX 614-415-7240

Douglas Williams DLWillinms@Limitedbrands.con



Notes

John Chevedden FISMA 0MB M9morndum MO716 thiS

Please note thM the title of the proposal is pert of the prcposaL

If the company thinks that say pert of the above proposal oth than the first line in izackets can

be omitted from proxy publication based on its own discretion please obtain written agreement

from the proponent

Number to be gmad by the company
Asterisk to be removed liar publicatios

This proposal is believed to confoon with Staff Legal Bulletin No 148 CF September 15

2004 Including emphasis added

AccordIngly going forwaid we believe that It would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal In

reliance on rule 14a-8QX3 In the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or

misleadIng may be disputed or countered

the company objects to factual assertions because those assertions may be

Interpreted by shareholders in manner that Is unfavorable to the company its

directors or Its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements we not

identified specifically as such

We believe Usat it Isqpnipdate underad 14.-S rconiwti.s to address

thee objections in thefr stat ems Is of opposition

See also Sun Microsystems 1nc July 212005
The stock SUppOrting this prcposal Is blended to be bdd until after the annual meeting and the

proposal will be presented at the inniel meeting Please acknowledge this proposai promptly by

SMA 0MB Memorandum M-07-1


